



5HJXODWLRQ RI 8WLOLWLHV LQ /DWLQ $PHULFD ZKLFK LV FRGLUHFWHG E\ 'U&HFLOLD 8JD] 818:,'(5
+HOVLQNLDQG3URIHVVRU&DWKHULQH:DGGDPV3ULFH8QLYHUVLW\RI(DVW$QJOLD1RUZLFK


































































WKH JRYHUQPHQW WULHG WR VWLPXODWH JURZWK WKURXJK LQFUHDVHG LQWHUQDO GHPDQG
)XUWKHUPRUHWKHVWUXFWXUDOWUDQVIRUPDWLRQVDOVRKDGLQIOXHQFHGWKHJHQHUDOSHUFHSWLRQ
RIWKHVWDWH¶VHFRQRPLFUROH7KXVLQ3UHVLGHQW$OHVVDQGULVWDWHG
6WDWH LQWHUYHQWLRQ WR VWLPXODWH DQG FRRUGLQDWH WKH SURGXFWLRQ LV DQ
LQHVFDSDEOHIDFWWKDWJRHVEH\RQGDQ\LQGLYLGXDOLVPRIWKHSDVW7KH
FRPSOH[LW\DQGWKHDGGLWLRQDOIXQFWLRQVLPSRVHGE\PRGHUQOLIHFRQYHUW
WKH 6WDWH LQWR D UHJXODWRU\ DQG OHDGLQJ IRUFH RI SURJUHVV DQG VRFLDO
ZHOIDUH(O0HUFXULR-DQXDU\TXRWHGLQ6iH]>@
7KHVH WKHRULHV MXVWLILHG WKH VWDWH¶V LQFUHDVLQJ LQWHUYHQWLRQ ,Q  WKH JRYHUQPHQW
UDLVHGDOOFXVWRPWDULIIVSHUFHQWRYHUWKHLUSUHYLRXVOHYHO1HZWD[HVZHUHOHYLHG







&HUGD 7KH VSHDUKHDG IRU WKLV LQWHUYHQWLRQLVP ZDV WKH &RUSRUDFLyQ 1DFLRQDO GH




)URPWKHDERYHLWFDQ EH LQIHUUHG WKDW FXVWRPV WDULIIV DQG LPSRUW
OLFHQVHV PXVW EH HVWDEOLVKHG D SULRUL DV DQ XQPRYHDEOH GRFWULQH
ZKHQHYHU LW LV QHFHVVDU\ WR SURWHFW D GRPHVWLF LQGXVWU\ VLQFH HDFK




ODXQFKLQJRIDQLQZDUGRULHQWHGLQGXVWULDOL]DWLRQ SURFHVV 7R WKLV HQG &25)2 ZDV
RULHQWHGWRZDUGLQYHVWLQJLQQHZYHQWXUHVDFWLQJDVDGHYHORSPHQWEDQNDQGILQDQFLQJ
5	' ZLWK IXOO DXWRQRP\ WR SURSRVH DQG FDUU\ RXW LQYHVWPHQW SURMHFWV &25)2
ILQDQFHGLQYHVWPHQWSURMHFWVWKURXJKVSHFLILFWD[HVOHYLHGIRUWKDWSXUSRVHDQGWKURXJK
ORDQVIURPWKHFHQWUDOEDQN+RZHYHUWKHJRYHUQPHQWVRRQJDYHXSWKHGHYHORSPHQWRI














































DQG LQFUHDVHG SULFHV RI SXEOLF VHUYLFHV FRQVLGHUDEO\ $V D UHVXOW VWDWHRZQHG
HQWHUSULVHVLPSURYHGWKHLUSHUIRUPDQFHDQGWKHJRYHUQPHQWPRYHGIURPD*'3GHILFLW












µLQWHUYHQHG¶ E\ WKH $OOHQGH JRYHUQPHQW 'XULQJ WKH ILUVW VWDJH RI WKH SULYDWL]DWLRQ














WLPLQJRIWKHGLYHVWLWXUHPD\H[SODLQZK\VRPH DQDO\VWV DUJXH WKDW WKH GHDOV ZHUH
FORVHGDWUHODWLYHO\ORZSULFHV+RZHYHUDVQRPDUNHWH[LVWHGIRUWKHVHDVVHWVDQGWKH






IDFW XVLQJ D  SHU FHQW UHDO GLVFRXQW UDWH WR HVWLPDWH WKH SUHVHQW YDOXH RI ILUPV
SULYDWL]HGLQWKHILUVWURXQGZHILQGWKDWRQO\RQHILUPRIWKHVHYHQIRUZKLFKVWRFN
SULFHVZHUHDYDLODEOHDQGZKLFKZHUHDQDO\VHGKDGDSRVLWLYHSUHVHQWYDOXH
:KHQ WKH ILUVW SULYDWL]DWLRQ SHULRG FDPH WR DQ HQG LQ  RQO\  ILUPV ZHUH
JRYHUQPHQW FRQWUROOHG YHUVXV  ILUPV LQ  +RZHYHU WKH JRYHUQPHQW VWLOO
UHWDLQHG PRQRSROLHV IRU (17(/ ORQJGLVWDQFH WHOHFRPPXQLFDWLRQV DQG (1'(6$
HOHFWULFLW\JHQHUDWLRQ,QDGGLWLRQWKHJRYHUQPHQWFRQWUROOHG&2'(/&2WKHODUJHVW
&KLOHDQ FRSSHU PLQLQJ ILUP &KLOHFWUD HOHFWULFLW\ GLVWULEXWLRQ DQG &7& WKH
WHOHSKRQH PRQRSRO\ DOO RI ZKLFK KDG EHHQ QDWLRQDOL]HG GXULQJ WKH $OOHQGH
DGPLQLVWUDWLRQ
,QWKUHH\HDUVDIWHUWKHFRQFOXVLRQRISULYDWL]DWLRQWKHGHEWFULVLVZDVVHYHUHO\









ILYH PRUH EDQNV FORVHG WZR DQG HVWDEOLVKHG GLUHFW VXSHUYLVLRQ RYHU WKUHH RWKHUV D




FRXOG JHQHUDWH HQRXJK FDVK IORZV WR PHHW WKHLU ILQDQFLDO REOLJDWLRQV FRQWLQXHG





IRUFH UHFRJQLWLRQ RI EDG ORDQV /LNHZLVH WKH SUDFWLFH RI WDPSHULQJ ZLWK WKH VWRFN
PDUNHWWRLQFUHDVHOHYHUDJHZDVSRVVLEOHEHFDXVHRIWKHODFNRIUHJXODWLRQVJRYHUQLQJ
VWRFNH[FKDQJHRSHUDWLRQV+RZHYHULWLVDOVRFOHDUWKDWLQWKHILUVWKDOIRIWKHV
WKHUH ZDV D SLRQHHULQJ DWWHPSW WR UDWLRQDOL]H DQG FUHDWH UHJXODWRU\ IUDPHZRUNV IRU
SXEOLF XWLOLWLHV WR FRUUHVSRQG WR PRGHUQ LGHRORJ\ )XUWKHUPRUH WKH SURFHVV RI
SULYDWL]DWLRQDQGHFRQRPLFRSHQQHVVGHYHORSLQJLQ&KLOHGXULQJWKHPLGDQGODWHV
PDGHLWSRVVLEOHIRUWKHSULYDWHVHFWRUWREHFRPHPRUHLQYROYHGLQWKHHFRQRP\HYHQLQ










 WR GUDVWLFDOO\ OLPLW ORDQV WR UHODWHG FRPSDQLHV 7KLV ODZ VWULQJHQWO\ GHILQHG
FRQJORPHUDWHVDQGUHVWULFWHGEDQNOHQGLQJWRUHODWHGHQWLWLHV$OVREHWZHHQ
WKH JRYHUQPHQW LQWURGXFHG QHZ UXOHV JRYHUQLQJ WKH VWRFN H[FKDQJH WKH LQVXUDQFH
LQGXVWU\ DQG PXWXDO IXQGV 7KH UHJXODWLRQV VRXJKW QRW RQO\ WR SURYLGH QHFHVVDU\





H[WHQG SULYDWL]DWLRQ WR LPSRUWDQW ILUPV QRW LQFOXGHG LQ WKH ILUVW URXQG 6RPH ZHUH
SURGXFHUV RI WUDGDEOH JRRGV VXFK DV 6248,0,&+ QLWUDWHV DQG ,$16$ VXJDU
UHILQHU\ 2WKHUV ZHUH FRQVLGHUHG WUDGLWLRQDO QDWXUDO PRQRSROLHV DV IRU LQVWDQFH
(17(/ WHOHFRPPXQLFDWLRQV &7& ORFDO WHOHSKRQH DQG (1'(6$ HOHFWULFLW\










 SULFHV WKH VHFRQG SKDVH LQFUHDVHG WRWDO SURFHHGV RQO\ VOLJKWO\ WR 86
ELOOLRQ +RZHYHU WKH FKDUDFWHULVWLFV RI WKH ILUPV PDGH WKLV VHFRQG ZDYH IDU PRUH
VLJQLILFDQWWKDQWKHILUVW,QLWLDOO\SULYDWL]DWLRQLQ&KLOHDIIHFWHGILUPVRSHUDWLQJLQD
FRPSHWLWLYH HQYLURQPHQW ZKHUH WKH RQO\ SRVVLEOH GLVWULEXWLYH HIIHFW ZDV DVVRFLDWHG
ZLWKDVVHWYDOXDWLRQDQGHPSOR\PHQWEXWQRWZLWKUHJXODWLRQ'XULQJWKHVHFRQGURXQG
RQWKHRWKHUKDQGWKHPDLQFRQFHUQZDVWKHLPSDFWWKDWSULYDWL]DWLRQZRXOGKDYHRQ
SULFHVDQGWKH TXDOLW\ RI VHUYLFHV VLQFH WKH ILUPV LQYROYHG ZHUH FRQVLGHUHG QDWXUDO
PRQRSROLHV&RQVHTXHQWO\UHJXODWLRQKDGWRSOD\DPRUHUHOHYDQWUROH$VVWDWHGDERYH











EH FOHDUO\ DVVRFLDWHG ZLWK HOHFWULFLW\ WHOHFRPPXQLFDWLRQV DQG ZDWHU DQG VHZHUDJH
3ULYDWL]DWLRQRIWKLVODVWLQGXVWU\LVYHU\UHFHQWDQGLVVWLOOHYROYLQJLQVRPHILUPV
7KHUHIRUHLQVWHDGRIH[DPLQLQJWKHLPSDFWRISULYDWL]DWLRQRQUHGLVWULEXWLRQLQZDWHU












HQFRXUDJHG LQWHUFRQQHFWLRQ RQO\ DIWHU GHPDQG KDG LQFUHDVHG WR MXVWLI\ LW +RZHYHU
JRYHUQPHQWUHJXODWLRQZDVDQRWKHUFRQWULEXWLQJIDFWRU7KHJRYHUQPHQWKDGSURPRWHG
SULYDWHLQYHVWPHQWDQGRSHUDWLRQVLQWKHVHFWRUE\JUDQWLQJWD[H[HPSWLRQVXQWLOWKH
HDUO\ V ,Q  LQ WKH PLGGOH RI WKH UHFHVVLRQ KRZHYHU 'HFUHH /DZ 
LQFUHDVHG WKH JRYHUQPHQW¶V UHJXODWRU\ SRZHU RYHU HOHFWULF FRPSDQLHV $PRQJ RWKHU
WKLQJVWKLVODZHOLPLQDWHGWKHDXWRPDWLFDGMXVWPHQWRIWDULIIVSUHYLRXVO\FDOFXODWHGLQ



















VSHFLDOL]HG WDULII FRPPLVVLRQ 7KH REMHFWLYH RI WKH ODZ ZDV WR HQFRXUDJH SULYDWH
LQYHVWPHQWLQWKHVHFWRUZKLFKKDGEHHQGHFOLQLQJGUDPDWLFDOO\+RZHYHULQD
QHZOHJLVODWLRQ/DZZDVHQDFWHGVXEMHFWLQJLQFUHDVHVLQUDWHVWRDSSURYDOE\
WKH 0LQLVWU\ RI (FRQRP\ 2QFH DJDLQ WKLV KDPSHUHG LQYHVWPHQWV 3URJUHVVLYH
JRYHUQPHQW LQWHUYHQWLRQ UHDFKHG LWV SHDN GXULQJ  ZKHQ WKH $OOHQGH
JRYHUQPHQWWRRNRIILFH,Q&KLOHFWUDZDVQDWLRQDOL]HGXQGHU/DZ1DQG
&25)2ZDVHQWUXVWHGZLWKSHUFHQWRZQHUVKLS
$V PHQWLRQHG WDULIIV ZHUH PDQDJHG UHWDUGLQJ HQWU\ RI SULYDWH FDSLWDO LQWR WKH
GHYHORSPHQWRIWKHVHFWRU7KLVVLWXDWLRQLVVLPLODUZLWKWKHSDWWHUQVHHQLQWKHHOHFWULF
VHFWRU LQ PRVW /'&V IHDWXULQJ VWDWHRZQHG YHUWLFDOO\ LQWHJUDWHG PRQRSROLHV 7KLV
VWUXFWXUHKDVEHHQMXVWLILHGZLWKH[SODQDWLRQVVXFKDVWKHSUHVHQFHRIHFRQRPLHVRIVFDOH
DQG VFRSH RU PRUH JHQHUDOO\ WKH H[LVWHQFH RI VXEDGGLWLYH FRVW IXQFWLRQV WKDW DUH
























SURGXFWLRQ 7KLV GHFUHH HOLPLQDWHG GLVFULPLQDWLRQ EHWZHHQ VWDWHRZQHG DQG SULYDWH
SURGXFHUV EHWZHHQ LQFXPEHQW ILUPV DQG SRWHQWLDO HQWUDQWV HWF )XUWKHUPRUH LQ WKH
VWKHRUJDQL]DWLRQRIWKHVHFWRUFKDQJHG,Q(1'(6$ZDVGLYLGHGLQWRVL[
GLVWULEXWLRQVXEVLGLDULHVWZRJHQHUDWLRQVXEVLGLDULHVDQGWKUHHGLVWULEXWRUV&KLOHFWUD
IROORZHG VXLW VHSDUDWLQJ JHQHUDWLRQ IURP GLVWULEXWLRQ DQG FUHDWLQJ RQH JHQHUDWLRQ
VXEVLGLDU\&KLOJHQHUDQGWZRGLVWULEXWLRQVXEVLGLDULHV&KLOPHWURDQG&KLOTXLQWD,Q
DGGLWLRQ WR JXDUDQWHH FRPSOHWH FRRUGLQDWLRQ RI WKH V\VWHP WKH (FRQRPLF /RDG
'LVSDWFK &HQWUH &('(& ZDV FUHDWHG LQ  &('(&¶V PDQGDWH ZDV WR HQVXUH























DV D FRQVHTXHQFH RI WKH  HDUWKTXDNH DQ DGKRF FRPPLVVLRQ UHFRPPHQGHG WKH
FUHDWLRQRIDVWDWHRZQHGWHOHFRPPXQLFDWLRQVFRPSDQ\WRFRQQHFWWKHZKROHFRXQWU\




VHFWRU QHJDWLYHO\ DIIHFWHG LQYHVWPHQWV DQG ILQDOO\ LQ  WKH $OOHQGH VRFLDOLVW
JRYHUQPHQWLQWHUYHQHGLQ&7&,QVKRUWO\DIWHUWKHPLOLWDU\FRXSLQVWHDGRI
UHWXUQLQJWKHILUPWRWKHRULJLQDORZQHUVDVWKHQHZJRYHUQPHQWKDGGRQHZLWKPRVWRI







FXVWRPHU DQG WKH FRPPXWLQJ FHQWUH DQG (QWHO WKH ORQJGLVWDQFH FRQQHFWLRQ
1HYHUWKHOHVV &7& DOVR SURYLGHG ORQJGLVWDQFH VHUYLFHV EHWZHHQ 6DQWLDJR DQG






































KLQJH SUHFLVHO\ RQ FRXQWHUIDFWXDOV *DODO SURMHFWV KLVWRULFDO ILJXUHV WR GHILQH
FRXQWHUIDFWXDOV RQ WKH EDVLV RI ZKLFK KH ILQGV WKDW LQ D VDPSOH RI WZHOYH ILUPV
SULYDWL]HG LQ &KLOH 0DOD\VLD 0H[LFR DQG WKH 8. HOHYHQ KDG LQ HIIHFW LQFUHDVHG
VRFLDOZHOIDUH2QWKHRWKHUKDQG/GHUVDQDO\VHVWKHVKRUWUXQHIIHFWRISULYDWL]DWLRQ
EDVHG RQ WKH DVVXPSWLRQ WKDW WKH ILUPV ZRXOG FRQWLQXH WR RSHUDWH LQ D UHJXODWHG
HQYLURQPHQW6SHFLILFDOO\/GHUVFRPSDUHVSURGXFWLYLW\DQGILQDQFLDOLQGLFDWRUVRQ
WKHDVVXPSWLRQRIWKHVDPHUHJXODWRU\IUDPHZRUNDQGDUULYHVDWDFRQFOXVLRQVLPLODUWR
9LFNHUV DQG <DUURZ¶V  LH PDLQ HIILFLHQF\ JDLQV FDQ EH SURPRWHG E\
GHUHJXODWLQJ ILUPV DQG SURYLGLQJ D FRPSHWLWLYH HQYLURQPHQW EXW WKLV GRHV QRW
QHFHVVDULO\ LPSO\ SULYDWL]DWLRQ ,Q RWKHU ZRUGV ZKLOH FRXQWHUIDFWXDOV IRU *DODO DUH
EDVLFDOO\KLVWRULF ILJXUHVIRU /GHUVWKH\DUH VWDWHRZQHG FRPSDQLHV RSHUDWLQJ LQ D









FDVH *DODO¶V HVWLPDWHG ZHOIDUH JDLQV DVVRFLDWHG ZLWK SULYDWL]DWLRQ ZLOO EH

 'HUHJXODWLRQDQGQHZODZVSUHFHGHGSULYDWL]DWLRQLQ&KLOH




FDQ EH LPSURYHG WKURXJK SULYDWL]DWLRQ LW LV DOZD\V SRVVLEOH WR TXHVWLRQ ZKHWKHU
FLUFXPVWDQFHVFRXOGKDYHEHHQEHWWHU,QSDUWLFXODUDQHPHUJLQJOLWHUDWXUHDVVRFLDWHG
ZLWK UHJXODWLRQ VXJJHVWV WKDW WKH ODFN RI D SURSHU UHJXODWRU\ HQYLURQPHQW LQFUHDVHV
XQFHUWDLQW\DQGWKHH[SRVWQHJRWLDWLRQSURFHVVUHGXFHVWKHVFRSHWRKDYHDQHIILFLHQW









DQQXDOO\ %XW WKH LQFUHDVH LQ SURGXFWLYLW\ VKRXOG QRW EH DWWULEXWHG HQWLUHO\ WR DQ
HIILFLHQF\ JDLQ DVVRFLDWHG ZLWK SULYDWL]DWLRQ ,W PD\ DOVR KDYH EHHQ FDXVHG E\ WKH
SURGXFWLYHF\FOHRI&KLOJHQHU¶VWKHUPRHOHFWULFSODQWV
















FOHDU FDXVDOLW\ EHWZHHQ WKHP 7KH PDLQ EDVLV IRU FRVW UHGXFWLRQV²QDPHO\ VPDOOHU
ORVVHV IURP WHFKQLFDO FDXVHV RU SLOIHUDJH DQG QRQLQYRLFLQJ²FDQ KRZHYHU EH
DVVLPLODWHGWRWKHFKDQJHLQRZQHUVKLS7KHVHORVVHVDFFRXQWHGIRUSHUFHQWRI
SXUFKDVHVLQEXWRQO\SHUFHQWLQ7KHUHLVDQDGGLWLRQDOHOHPHQWZKLFK
IDFLOLWDWHG WKH UHGXFWLRQ QDPHO\ WKH SROLWLFDO VXSSRUW WR WKH FRPSDQ\ ,Q IDFW DQ
(QHUVLVVXEVLGLDU\RSHUDWLQJ LQ $UJHQWLQD WRGD\ KDV QRW EHHQ DEOH WR UHGXFH ORVVHV
EHFDXVHWKHFRXQWU\¶VJRYHUQPHQWKDVQRWSURYLGHGWKHPHDQVWRHQIRUFHWKHODZ










*DODO FRQFOXGHV WKDW FRQVXPHUV LPSURYHG WKHLU ZHOIDUH PDLQO\ EHFDXVH UHJXODU



























SROLF\ RI µSRSXODU FDSLWDOLVP¶ ZDV DOVR DLPHG DW UHGXFLQJ RZQHUVKLS FRQFHQWUDWLRQ
:LWKLQWKLVVFKHPHZRUNHUVZHUHDEOHWRGUDZDGYDQFHVDJDLQVWWKHLUIXWXUHVHYHUDQFH
SD\PHQWWREX\VKDUHVRIWKHZRXOGEHSULYDWL]HGILUP,QDGGLWLRQWKH\ZHUHWREH



































)XUWKHUPRUH ZLWK WKH DGRSWLRQ RI SRSXODU FDSLWDOLVP WKH JRYHUQPHQW KDG VROYHG
DQRWKHUGLIILFXOW\LWKDGIDFHGGXULQJWKHILUVWSULYDWL]DWLRQSHULRG²WKHFRUUHFWYDOXDWLRQ
RIDVVHWV:LWKSRSXODUFDSLWDOLVPYDOXDWLRQZDVOHVVLPSRUWDQWEHFDXVHLIDVXEVLG\












GDWD ZH DUH XQDEOH WR FRPSDUH WKH FRYHUDJH RI GLIIHUHQW VHUYLFHV IRU HDFK \HDU
KRZHYHUZHGRKDYHLQIRUPDWLRQRQWKHWHOHFRPPXQLFDWLRQDQGHOHFWULFLW\VHFWRUIRU





7DEOH  VKRZV WKH SHUFHQWDJH RI KRXVHKROGV ODFNLQJ EDVLF VHUYLFHV LQ WKH JUHDWHU





1HHGOHVV WR VD\ WKH LQFUHDVH LQ FRYHUDJH KDV EHHQ SDUWLFXODUO\ LPSRUWDQW IRU WKH





















1988 1998 1988 1998 1987 1998 1987 1998
1 29.4 7.0 98.8 68.9 8.64 6.3 10.39 29.3
2 19.9 4.0 96.2 53.2 11.18 4.02 14.66 21.1
3 12.0 2.7 91.3 43.6 9.6 3.98 13.06 16.94
4 11.3 3.1 87.4 35.3 4.93 2.16 10.51 11.98
5 7.7 2.4 84.5 24.6 5.28 0.89 9.82 7.01
6 5.9 2.3 72.8 22.2 4.97 0.93 10.44 5.88
7 5.1 1.3 63.9 14.9 2.79 1.09 9.21 4.8
8 2.8 2.5 45.5 9.8 3.22 1.13 8.59 2.4
9 1.6 1.1 29.5 6.8 1.08 0.42 6.4 1.25
10 0.9 0.7 12.0 4.4 0.39 0.68 3.03 0.16
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)URP )LJXUH  KRZHYHU QR LQFUHDVH FDQ EH DVVRFLDWHG ZLWK SULYDWL]DWLRQ 2Q WKH
FRQWUDU\ WKH LQYHVWPHQWV PDGH LQ WKH VHFWRU DIWHU SULYDWL]DWLRQ²DQG ZKLFK DOVR
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SRRUHVW JURXSV FDQ EH HIIHFWLYH UHJDUGOHVV RI RZQHUVKLS DV H[HPSOLILHG E\ WKH
SURJUDPPHRIVXEVLGLHVIRFXVHGRQWKHSRRUWRPDNHVDQLWDWLRQVHUYLFHVDIIRUGDEOH






























/GHUV5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µ6XFFHVVDQG )DLOXUHRI6WDWH2ZQHG (QWHUSULVH 'LYHVWLWXUH LQ D
'HYHORSLQJ&RXQWU\7KH&DVHRI&KLOH¶&ROXPELD-RXUQDORI:RUOG%XVLQHVV
6SULQJ











/HVVRQV IURP WKH 7HOHFRPPXQLFDWLRQV DQG 7UDQVSRUW 6HFWRUV LQ /DWLQ $PHULFD
%DOWLPRUH0'-RKQV+RSNLQV8QLYHUVLW\3UHVV












FKDQJHV DIIHFWLQJWKH GHYHORSLQJ DQG WUDQVLWLRQDO HFRQRPLHV WR SURYLGH D









7KH YLHZV H[SUHVVHG LQ WKLV SXEOLFDWLRQ DUH WKRVH RI WKH DXWKRUV 3XEOLFDWLRQ GRHV QRW LPSO\
HQGRUVHPHQWE\WKH,QVWLWXWHRUWKH8QLWHG1DWLRQV8QLYHUVLW\QRUE\WKHSURJUDPPHSURMHFWVSRQVRUVRI
DQ\RIWKHYLHZVH[SUHVVHG
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